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Tri-Cit- y Railway
& Light Company

First 5's Due 1923
Secured by lirit collateral lien (tub-jr-

to $54,000 underlying divisional
bondi) the equivalent ol a first mort-

gage on the Company' properties in
Davenport. Iowa. Rock Island. Mo.
line and l.ait Moline. III., and

town. Also a direct first lien
on properties in Davenport and
suburb.

Enrninga 12 Moa. Mar. 31, 1916. '
Cross ... $4.27U2l.6i
Net 1.712.470.58

cTotalHond Interest. . 793.955.00
Balance 916.515.58

Price 100 and interest
Yielding 5f o

SinJ Jot Circulat AD-I- I

N.W.Halsey&Co
49 Wall Street, New York
Philadelphia, Chicago Sun Franclco

lloston lliiltlninrn Cleveland

May
Bond Circular

We iball be pleased to tend copy
ot our May General Bond Circular
to investors on request. This cir-

cular describes a comprehensive list
of carefully selected municipal, rail,
road and public utility corporation
bonds. vshich we recommend for
investment.

Send for Ceneral Circular 91.

Harris, Forbes & Co.
Pin Street, Corner William

NEW YORK

Adanac
Silver
Mines
Bought Sold Quoted

Descriptive circular
upon request

UCarewtyCa
J ll Wall Stint Journal BuUdia

44 Broad St., N.Y. B.y"?jn.
Montreal iiifVe 17 M 1'ranenls Nailer Si
Dln-- t Prlvno Wire tn Toronto.V Montreal,

Am. Gas & Electric Co.

Am. Ufh. & Trac. Co.
Cities Service Co. Stocks
Pacific Gas & Elec. Co.
Tenn. Ry., Lt. 4 Pw. Co. Stks.

Bought Sold Quoted
Lamarche & Coady
Phone S97 Sector 14nlSt.

Central Aguirre Sugar
Fajardo Sugar
National Sugar

FREDERIC H. HATCH & GO.
rhmif It mad .11 It). ::o llroail M.. New York.
Private ttlrrliniie to Boston an I Philadelphia.

Yukon-Alask- a Trust
(Guggenheim Exploration Co.)

Ho ijlit Sold Quoted

Gude, Winitiill&Co.
Mtrr.lets A'ru York Slotk CrcAanft

20 Broad St.. N. V. Tel. Rector 88S0

American Brass Co.
Du
Yale & Towne

Lamarche & Coady
Phone 9970 Rector 14 Wall St.

Wc Finance
Electric I.iKht, rower and
Street Hallway Enterprise! with
records of established earnings.

Wc Offer
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence Solicited

Electric Bond & Share Co.
(Paid-u- p Capital A Surplus tlO.OOo.ooO)

71 Broadway, New York
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FINANCIAL REVIEW

OF THE PAST WEEK

Wall SIitci, Conditions Show
Preparedness Against.

Knierjreiicies.

BH1LLIANT TRAM. FACTS

I Tlmt military rcviiltn liavi been 1

rumplitlinl by the lliiuliliitlni; movement
j of tln Ktock market ilurltisr the past few

tni.ulliM HpiicnrM to liavo heen Htteuted
liy Hie iictlim of tin Willi MreM sbre

j tlsl hIiii-- tin- - inoir vlnlcnl
I nf iIitIIiio it vvefk Hsrn. Too much will

not ho Inforrcil from the Immcrllute
I

rouru of iirUr1" ,ln the f'quH to tlmt
I ileiiKini-tratln- of iprc "n the part of
I p'Tiilntors for tlie rle who huil over.
' ftnynl tho nf la.t year'ra nil
I viiiirr At thi H.inm time thu markit

mivi certain linlliMtloiix vvhlcli are ciih
timrirlly m familiar featuia of the Mnlilc
itrrrjtt of dei'llno on a firm bottom.
TlnT- - niii obvloiinlj !omethltiB more
tli,, 11 rnrruelli: eoverlns for Hi" hort ac-- 1

mint In tho biiylnu oporntlotip, nlilch
were rmiilucted at Mirrcsf-lv- of
moilerate prlro recoverlex. There wan a
broader raiiRe of buyltic Interest than
fonhl ho explained wholly on the ground
of a reverf.il of opcctilatlve effort. Thl
wan particularly true of the obvloiM no
otimitlatloti of rails and etandard

pharep." and even thotinh the
ll.t Is bound to be nffected

by lliiuldatlon from abroad, which must
be more urKent than lapt year, the

pointed by the Walt Street week
Ih that ample buying power In utlll
readily m t r u led to corporate phares as
weak holder! furnlph occasion for their
airptlrii on patlpfactorj' tcrm.

There) Is a wldti prevalanco of ivelrd
pootluaylnic at present respecting the
ominous dubieties of the near and fur-
ther future which are prophetically In.
tcrpreteil as vvarnliiRH asmlnst having
anything but cash, hs though cash would
be north anything when titles to prop-
erty and evidences of drlit were worth-
less. In tho speculative purlieu of
Wall there Is plenty of Indorse-
ment of bearish views, but sensible men
of affairs continue to exhibit 11 proclivity
for enprrsslng through Investment or

operations their funda-
mental confidence) in the prospect for
Improving values. It Is altogether
fortunate that so much general regard Is
paid by financial anil commercial leaders
to the restraining consideration which
advhe a conservative qualification of
enterprising endeavor, but the leadership
of the banking and business community
Is steadfastly animated by a construc-
tive pnrpope which recognizes no hazards
of obstacles In the outlook offering more
Insuperable dllllcultles to tho economic
crgaiilzatlon than have already been
overcome.

front Weak to Mi-uiia-; Hands.
Therefore It Is not surprislnn that

Wall Street seemed to give evidence last
v.eek of the further transfer of stocks
from weak to strong hands. In compsr-tpo- n

with the more unfavorable proba-
bilities which have been reflected of late
the, share list had Inferential!) been
placed In an adequately liquidated pos.
thm which went far to iliwount, both In
the reduction of the speculative long io
count and In the fall of quotations from
tin maximum level of lapt .vear. the
worst uvents which seemed mot likely
to happen. This was almost Implicit In
the fat that III the processes which had
been discounting the danger of a change
In tin country's Ptattis of neutrality
toward tit" Knropean war there had
dearly been a sufficient anticipation and
icllectlon of other depressing matters,
Including the Mexican trouble, the prog-
ress of preliminaries to the national po-

litical campaign, the disturbing state
of the labor market and tin extent m
which the readjustments involved In the
ending of the Kuropean war must lion
be reckoned with.

So far as the nearby stock market Is
concerned it might also be pointed out
that all through the reaction from last
) car's extreme upswing there has been
'i remarkable and sustained demand for
Investment securities, Such a phenome-
non has usually been Indispensable o
any prolonged persistence of prolltable
activity In the Held of general huslnesi
where the real values of corporate equi-
ties aro tlxed, and It has usually been
prophetic of such a period. According
to the teachings of experience and In
the light of the remarkable business
prosperity which now exists the stock
market might be described as seeming
to offer a speculative opportunity on an
Investment basis. The measure of tho
opportunity Is the fact that values would
be quoted higher than they are but for
the various contingencies which have
restrained appreciation. These restraints
make for safety, and while the contin-
gencies of the whole situation with
which Wall Street has to deal may
check aggressive forward buylnr of se-

curities at advancing prices confident
absorption at concessions Is alt the more
likely to be encouraged.

However much the quoted Improve-
ment of values may be limited either
by occurrence or contingency there Is
no question about the country's busi-
ness and banking strength to cope with
all conceivable emergencies. Incentives
for Investment confidence arc supplied
by the record of the past two years and
confirmed In all the aspects of the money
market and In the wonderful expansion
of trade ami Industrial profits. The
United States Steel Corporation pub-
lished last Tuesday its return of earn-
ings for the March quarter and this
great Institution, so representative of
big business and basic Industry alike,
gave In ll report the most Impressive
testimony yet furnished to the Impulses
for prosperity of which enterprise can
avail Itself during and after tho Euro-
pean conflict.

KnrnlnKS In quarter 'iO,7lii,24.
Tho corporation's net earnings for the

first three months of this year aggre-
gated $60,713,3:4, surpassing by about
$3,D0O.O00 the previous quarterly rec-
ord total reported for the last three
months of 191 G. The largest quarterly
net earnings before tho European war
were the 145,503,705 reported for the
three months ended June 1907. Uach
month of the last quarter attained a
new monthly record of earnings, the
progress being from 117,677,000 In

to ;:,7::,316 In March, when
the earnings were at the rate of more
than $272,000,000 a year, compared with
tho 1907 maximum of about

As the first quarterly return
Is likely to be Inferior to succeeding ex- -

; hlblts ev en more amazing figures may
be expected from the unprecedented to-

tal of business on the books of stcol
makers and from tho high level of
prices at which deliveries are being
made, In the six months ended with
March the net steel earnings were about
$1 12,0011,0011, or almost exactly tho aver-ag- e

eamlniis for a full year since the
coiporitlon writ, orgnnlzrd. The mrplus
irtrr nil charges ami iiiviueniiK in the

I Maieli quarter was $3,J,S.'i4,172, while the
average or total quarterly net earnings
In llin corporation's history up to this
.vent- - is about $;s,non,oon, At tho end
of last year the corporation had more
than 1100,000,000 cash in bank as part
of Its working capital At th end of
this year the amount Is likely to be
more than doubled.

Altogether the Steel earnings supply a
striking IIIiipIiiiIIoii of what war Influ-
ence" have done to place enterprise In a
strong condition in respect to all the
elements of working capital, surplua
and tli like, wblca are uenUal to

strength. Moreover, one of the best fen.
tures of the times which have been ob-

served In the case of corporate business
bs a whole has Ibccn tho conservatism
displayed In the management of abnor-
mal profits. Stockholders have been ad-
mitted with labor to a larger share of
earnings, but corporate cptatcs. however
rapidly enriched, are not being dlssl-lute- d

In the excessive capitalization or
distribution of profits which would have
taken place, say, llfteen ycara ago.
under similar c rcuniptanceii. A good
deal has been learned from the lessons
of that homewhat extravagant era, and
this Is one reason why the exuberant e.- -

less of stock market speculation last
autumn has had no continuation, but has!
undergone a degree of correction.

When notice Is turned away from,
manufacturing Industry and branches of
mercantile trade one encounters only ad-- 1

dltloual proof of the widespread dif-
fusion of the lecovery of proppcrlty
which started In special quiirtrrs a lit-

tle, more than a )ear ago. Corroboration
of the most ample kind Is conve.ved In
the rtatements of railroad earnings
which now make It clear that the year
ending June 30 next will (be for the car-
riers the best they have ever had, The
ability of the Noifolk and Western Itall-ro.-

to Increase Its dividend may not be
an altogether exceptional sign of railway
solvency, ntid If railway managements
are not discouraged by tsilltlcal unfair
ness and arbitrary compulsion to submit
tu Unwarranted labor union exaction the!
rehabilitation of railroad fortunes will
permit a targe contribution of expendl-- '
tures to the sustained promotion of do- -

nestle business activity. In all sections
of the business community thero Is a
gathering Increment of profits which
promises a stimulus for domestic; trade
and Industry to take up the slack of
every decrease In tho potrnry of the for-
eign trade factor as that altera with the
duration and tendency of tho Kuropean
war.

Shurtatre of Labor a Handicap.
That the general business movement

should show so little sign of hesitation
deserves to bo more a cause of aston-
ishment than any letup would deserve to
be a cause of apprehension. Much trade
Is troubled for lack of materials and the
lilsli level of general prices Is unques-
tionably holding a large amount of new-wor-

and a large total of new projects
In abeyance. Presumably this means the
appearance of a new demand for goods
and commodities If an opening should be
made by .some setback from the present
pitch of activity. The shortage of labor
Is the principal handicap under vvhlcli
business suffers, and the scarcity nf It Is
largely responsible for the stiff main-
tenance of high prices for Industrial
products which connotes a scarcity of
material.

Vet It Is not the Insistence of labor on
high or rising wages which gives the
labor situation Its most disquieting as
pect. Manufacturers and merchants, I

cmplo)ers of all kinds, are willing to pay
us high wages as labor can command If
labor can le profitably employed. The
rule Is the same as that which governs
the prices paid for land, for tnaleriMN
and for the use of money. There may
be an Intimation In the excessively high
prices for any of the essentials of pro-
ductive activity that Inflationary forces
are operative, but otherwise the waee
scales which labor presents are menacing
chiefly In that concession to them may
require concessions of principle which
will set up dangerous precedents. This
I true, for example, of the renewal of
the dosed shop demand by the anthra-
cite miners and tho demand of the rill-wa- y

unions for 11 collective bargain
which will take In the entire railroad
system of the land. Yet If the difficulty
of obtaining materials and labor at rea-
sonable prices should tend to slow down
the pace of our business expansion such
an outcome could not be considered un-

desirable. At some tago business Inter-
ests are going to have Imperative nenj

f a breathing spell, an Interval of
a pause In which to take new-bea- r

lugs.
The restraining Influences derived

from the problems of prosperity are In-

tensified by the great political problems
o' the times, but the posture of our for-- e

an relation", whether In respect to
Mexico or Ucrmanv or other ountrles

a menace of belligerence threat-
ening our own peace has loomed up, docs
not have to he rilscut-se- at length. The
whole country has been keeping upper-
most In mind the volltlca! dangcis of the
Kuropean war and the time after the
war when new factors will assert them-
selves. As a result conservatism has be.
come the rule of Important financial and
business action. Yet the fact remains
that the abiding attitude nf Important
Interests toward tho present and the fu-
ture is constructive.

LAST WEEK'S BOND MARKET.
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The followlnn table gives, In addition to tha sales for the past week and

rango of stocks on the New York Block Sxchanfe, their dividend yields cal-
culated on the closing sale or bid prices on Friday night:

'v Week ended April rt
jleld. Jiteck. Pales. High. lajw. Closing. Change. Highest.
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4.04) Am Coal I'rod
O.OI) Am Coal I'rod pf .
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